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money, the Government had made use of the medieval device
of debased metallic money. Very large issues had been made
of vellon coinage consisting of a silver alloy containing a steadily
increasing amount of base metal. In 1772, however, a recoinage
was carried out, and coins of both gold and silver were issued.
In 1779 a seignorage was set up at the Mint of rather more than
7 per cent, upon both metals. The system did not work very
satisfactorily, and towards the end of the Napoleonic Wars
French gold and silver coins began to obtain a wide circulation
in Spain. Ultimately they almost completely superseded the
Spanish coins, few of which, owing to the seignorage, were
being issued, and in 1847 Spain definitely adopted the French
bimetallic system, issuing both gold and silver coins of her own
design, but of the weight and fineness of the French coins.

Holland and Belgium

During the period when Holland and Belgium were united,
they used a double standard with a ratio of about 15-9 to I.
Since this overvalued gold, silver gradually disappeared from
circulation. The two countries were separated in 1830, and by
1839 gold had entirely superseded silver in Holland. In 1847,
however, the gold was called in and a single silver standard
adopted. Belgium's industrial interests had for long been closely
identified with those of France, and in 1832 the Dutch coinage
in Belgium was replaced by the French bimetallic system ex-
actly as provided for by the French law of 1803. By 1848,
however, opinion in Belgium was beginning to move in favour
of the gold standard. At this date the French bimetallic ratio
overvalued silver and the bulk of the circulation was silver.
Belgium tried the experiment of minting a limited quantity of
rather lighter 20 franc gold pieces, bringing the ratio nearer to the
market ratio. At the same time English sovereigns were made
legal tender at 25 francs 50 centimes, which overvalued them.
Thus for a while, Belgium operated three different bimetallic
ratios. The last of the three gave gold the highest value, and
large quantities of silver coins were exported in exchange for
sovereigns. Holland's abandonment of gold in the same year